
1 conditions." She told me at some point in the summer

2 of this year, the summer of 1993, following her

3 conversation with one of the brokers that I previously

4 referred to, that the amount that she would need to

5 start the station was sUbstantially less than

6 $350,000, that she was told by one broker that it

7 could be under $100,000, and another broker, I

8 believe, may have mentioned that it was probably a

9 little over $100,000. But whatever it was, she told

10 me that she was going to put in the amended

11 application and that she would be putting in more of

12 her own equity and that she only needed $40,000,

13 approximately, from me.

14 I said, "Fine. You've got it." I previously

15 committed to $350,000. Basically, I was going to do

16 what was necessary to assist Loren in this project,

17 not as a charitable or personal favor but from, again,

18 the basic economics of it. I just think it's a hell

19 of a deal.

20 Q. Let me get back to -- you said it then went

21 down to approximately $40,000. So what do you

22 understand your commitment to be today?

23 A. My commitment today is -- I understand that

24 there is a controversy, and I'm not familiar with the

25 facts or circumstances of the controversy as to
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whether her initial application is still in place or

whether an amended application; so my understanding is

it'. either $40,000 or $350,000, and it doesn't make

any difference. She wants to do it, I believe, at the

$120,000, but I understand that there was an adverse

ruling by the administrative law judge; so I'm not

sure what the circumstances are.

Q. Do you know if her own financial situation

has changed since you committed to the approximate

$40,000 amount?

A. I have no reason to believe that it has. I'm

not aware of any.

Q. Have you seen any documentation to that fact?

A. I've never seen any documentation. No

documentation is necessary under these circumstances

as far as I'm concerned. If it was, I would get it.

I certainly, you know, do a number of business deals

and where you have to bring the lawyers in and dot the

I's and cross the T's when you bring them in, but when

you deal with someone like this, as far as I'm

concerned, it's like dealing with a member of your

family; so it's on a different basis.

Q. Have you ever seen her FCC application or any

part of it?

A. I believe I saw part of it relatively
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certainly in the range.

You remember I had said that I could not

recall whether there was a working capital component,

and it's clear there obviously must have been a

working capital component to $350,000, and I don't

know what it was.

Q. Do you know why that period of time was

chosen rather than some other?

A. No. It was my understanding it was based on

what she believed was necessary.

Q. What do you mean by the term "reasonable

assurance"?

A. I'll be very honest with you. Those were

she drafted this. I don't know why she used the

weasel words "I gave her reasonable assurance." I

never said, "I will give you reasonable assurance." I

said, "Hell, I'll do the deal myself." Those were the

words or words to that effect that I used. It wasn't

reasonable. It was a flat assurance. I committed to

give her the money. But I guess, you know, she was

playing lawyer here or something, she was afraid I

wouldn't want to she used this strong language, but

as I told you, I gave her a flat commitment.

Q. Did you give her reasonable assurance in

19911

81

CUSHNER REPORTING SERVICE (310) 476-5091



And that was the extent of whatever research

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

A. I told -- it was in the -- sometime around

the third week of November, 1991, that I told her that

I would provide the financing, and I guess a lawyer

might describe that as reasonable assurance. I didn't

say, "I will give you reasonable assurance." I said,

"I'll give you the financing."

Q. Prior to signing this document, did you do

any research into the FCC definition of the term

"reasonable assurance"?

A. I'm trying to remember when I read the

instructions to the FCC application that Loren faxed

to me. I believe it was before this; so if that would

consist of research -- I do remember reading the

instructions that she faxed me and agreeing with her

that her earlier interpretation regarding the need for

a writing and a letter of commitment was accurate.

Q. But was that

A.

I did.

Q. Was that research done with regard to any FCC

definition of the term "reasonable assurance"?

A. I'm telling you exactly what I did. You can

characterize it any way you want. I looked at the

instructions on the FCC form, and I noted that there

seemed to be different requirements for financing from
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a bank and financing from an individual, and the key

question was with regard to the financing from the

individual, as I recall, is that she had to have, I

believe -- I think the phrase was "at hand" a balance

sheet. And I was satisfied that that was, you know,

that was complied with.

Q. When did you do this research?

A. It wasn't the research. You keep saying

"research." I read the FCC instructions. That was

the extent.

Q. Forgive me.

instructions?

A. As I said, I believe it was just -- it was

around the time I signed the declaration. It would

have been -- as I'm thinking now --

Q. The declaration we are speaking of now?

A. The exhibit that is in front of me now,

Exhibit 3. Come to think of it, it would have been

before I signed this because I think this was the last

thing that I did.

Q. Bow much before this?

A. It was probably within a week or two.

Q. But prior to that period, you did not do any

research regarding the FCC definition of the term

"reasonable assurance" or .read any instructions or

83

CUSBNER REPORTING SERVICE (310) 476-5091



-----

c



Appendix C

REVISED BUDGET - EL RIO FM STATION

LOREN F. SELZNICK

A. Construction Costs

$4,500
5,200
5,500
2,595

10,000
4,000
5,000

10,000
79,460

1.

2.
3.
4.
5.

6.
7.
8.

9.

10.
11.

12.

13.

14.
15.
16.

65' pole (including labor and materials)
(power at site now)

Transmitter building
Transmitter (lKW--Hall Electronics)
Exciter (30w Energy-Onyx--Hall)
Antenna (2-baY,Hall Electronics) plus
200 feet of transmission line, connectors
adaptor etc.
Remote control (Sine Systems) & EBS unit
Modulation monitor(Innovonics)
STL-8 Marti (Hall Electronics) plus two
Scala antennae
Stereo generation/processing (Hall
Electronics) AFEX Compellor/Dominator)
with Innovonics stereo generator
Satellite dish (local) and receiver
Production control equipment and
satellite interface equipment (The
Management's OJ-Lite and PC-Pro)
Miscellaneous studio equipment and
general office supplies (such as CD
player, headphones, mikes, studio
supplies)
Studio furniture and fixtures (assumes
renovations by lessor)
Power generator
Miscellaneous labor and installation
Miscellaneous taxes, Shipping, etc.

TOTAL CONSTRUCTION COSTS •••••..•••• $

3,105
2,060
2,200

3,900

2,300
1,100
3,000

10,000

5,000

B. First Three Months' operating Costs ....•.... $ 30,000
(assumes no salary for Selznick, use of contract engineer
($125/month), $575 monthly music service and fees,
$1,200/month salary for newsman/production person,
$l,OOO/month salary for receptionist/traffic/bookkeeper,
$1,500/month salary (plus commissions) for salesperson,
$125/week salary for 2 parttime employees, $1750/month
for phone/utilities, $1,000 monthly tower site rental,
and $1850 for taxes, legal, fees & other miscellaneous)

TOTAL ESTIMATED COSTS ...........•• $ 109,460
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Appendix D

Loren F. Selznick

Liquidity Analysis
December 30, 1993

Assets

Cash on Hand (approximate)
Retirement Accounts (Minus 20% Penalty and

Minus 32.5% for Taxes) (approximate)
Inheritance Receivable (approximate)
99 Bank street Apartment 3L Cooperative stock

(Current Appraised Value)
67 East 11th street Apartment 401 Cooperative

stock (Current Appraised Value)

Total . . . .

Liabilities

Mortgage Debt (99 Bank street) (approximate)
Mortgage Debt (67 East 11th street)

(approximate)
Bank Loans/Notes Payable
Credit Cards Payable (approximate)
Payable - Other (Breed, Abbot & Morgan

Personal Expenses) (approximate)

$40,000

25,000
8,000

86,000

118,000

$277,000

64,000

110,000
o

1,100

1.200

Net Liquid Assets

Total . ..... $176,300

. $100,700
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APPENDIX E

AUGUST 1993 APPRAISAL FOR 11TH STREET APARTMENT
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APPENDIX F

AUGUST 1993 APPRAISAL FOR BANK STREET APARTMENT



oEQUITY VALUATION ASSOCIATES

LOCATED AT:

99 Bank Street

New York. NY 100

FOR:

NA
NA

AS OF:

14 August. 1993

BY:

H.Chulw Lee NYU 47-14819

____.. ·_IIZ \MA••,. ••,."
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I HEAT Typo agam Fuel Oil Cond. AVe bI. - _ .._._.._. .__ -lL II ..l.5.- ....
T AIR CoNo: U Con... WOtMr.Yn1t..tKlAcIoquoto L.J~ EoI _~.... 45 .. 50 ...

BEonlI Shott..... Hou.ong Do.",n 0 SoW Oollllnl~oc_ U SoW~ H..t/Air Cond. 0 SoW Hot w_
Fluo 0__ D EIoc.I-' 0 .. Fwn. Ig_ D A..... _ n..-a.o []]l*Io.lT.... - -- 0 e-w.-.....

INSULAnON ,ot.t. R·FllC'O< If knownl [X]WoIo__~__D 0 RooflAaIo Dw-Ho- -f
II ..NIb propOood. do plan. __......_ lor _q. _, --...1 tIa.. ~ no• ..- 01__.

ENERGY EFFICIENCY APPEARS: 0 High 00 AcfoquoI8 0 UIw EIwv, AudIt:0"'"1-. If ..._1 0 No
COMMENTS ._1aI f........ ,_0< pllyoic.__•• _ 0< .......__.1 - -" unit ' i nllllil

,.nnn·j t-; nn

FHlMC Form 465 9180 A AQi DESCRII""vE I'ttOl0000PHS Of' SUUcr PIlOI'VITY AND SI~I -.cnc FN..... Form 1073 ,,-.



t·.l-JI liAIUAflON A:>:>UCIAIES

-... _lit _I' 'v<.

IXIw- cr· -

CommenIO Nil.
NOTE: FHLMC tile ...__ 11'I tile __0'_or NO ....

Co.t AP......m Ito lie _ only lor ..._.__• I

lIe_ucuon ",.t N-w 448 Sdt. • , per~ • , _

l ... Oept'eCaation: Ph"... • FuncticNMI • E.oonoIftia • I I
OelKecllled v.. of lmpI'ovemenca: _. ._. . . _

Add l_ \/_ 1i11e...hoId. _w only Ie_hold v_ott_c-...-....-__._. _

Cost approach not considered relevant

Pro-r••1 Sh.... of V.. 0' A...-.va..••_ ••.•_ •...••__••._•••.• ._•. . _

Totollnd"'Olod \/...., DFEE SIMI'lE DL£ASEIfOLO--.----.------------

Comment. r.;enhng ••lImIIll of depqc... v... of land Mad .......-ry ...
for v~'''' ~~ . - .1 - nnit· ; n ...n-nn ..l_••_

•.----------

The .H'''''. whenever po..... ,houId erwIyze two COf'IIPI......... from w'" Uw euDtec1 ptOIIIIC'l.. ......,... wn.n ....--. • UNlIn • rw., ~ ne..,
convened proteCt I' ....1 two compar"'" Ihoukt be MtecIM from QUI.... 1M~ prQfKI In Uw ......... .....,... dw ~1lbIlI anouId etw• .,. be ed.....ted
to the lublKt 101I1'11: and not w:a veri'. It. IIGN.icant t••1UFII of trw CCIfIIP<W .....,.., to tN ...-.et w«. • ....,. H IhDuId Mi ,.,.. to the compo-
...0" " luch • t••turl of the comp nor to the aubfKt,. t + J tnwnr~ be made to aw~ .

LIST ONLY THOSE ITEMS THAT REQUIRE AD.lUSTMENT

ITIM SUBJECT COMPARAIIL£ NO. I COMPARAIlU NO.2 COMPARAIIU NO 3

10 West 15th St
.1108

89 Bedford St
.3

~~~'~:.. 99 Bank Stre
PrOI Name

Pro.. , to Sutl

s.... Pnce •

PI' ILl"', Ar., •

Oa.8 Sourc.

227 West 11th St
us
1/3Mili!

, '07000
• 220.16

1 Mile
Is '10.000

180.32

1/3 Mile
I'
I'

lIR.OOO
201.36

Ol. or "... OESCRIPTION

~':..::=nt IR/Q1

OESCRIPT1ON

"liB
Good
4fl '/nup -I 000

DE SCRIPTION

"/Q1
Ave
, , fl r IC'...-.rrl

"'9'
: 7 . 500 Good
: -A.OOO 1~ lauA

O.gn & Apolnup IAvp J\••• , ....._

Olty of Cn..lr~

Funct Utll. [Non
Aor Conchl. Illn; t:

t Storage IAu","

::~ment 'NA
Fill Room. INA

: -5.000_:_.:
1 : 1 : -1 0 . 000
586 Sq.FI.: -9.000

1901

Ave
Unit

NA
NA

-Ii .onn r.nrv
a-nn.: 8ethe: TotIJII

] : 1 :-1 0 . 000 1
610 SqFt: -1 0 .000

1965

Ave
Unit

NA
NA
Nil.

-" . 000 C'.-vY!
To.. : 8-nM: Bathe: Tot..

1 1: 1 :-'0.000 1
4R6 Sq.Ft.: -S. nnn

1901

Ave

r.nrv

Unit

NA
NA
Nll.

I, QO(Ag.

UW1Q Ar... Tot": .""': Battl.

~:.~~~. ? : ill
L,,,,'Il Aro. 44 R Sq.Ft

E ConchtlOn

Park FIC~. INA NA NA NA

NA NA
NIl. NIl.
440 .. 00 490.00
rn-nn ;nt'. : Co-oo int:o

Nil. NIl.

NA NA

:

Mo. A..... 1Q':; (;7
l ....nIF•• I('n_nn ; nt'

Othar lag.
III,plac••.
kltch. equIp NA
remodeling.

S''-IOf

~I~~:~:'n rnnu rnnv Conv

NA
NIl.
506,00
Co-oo int

NA

NA

Conv

94,000

-24,000

un;t~

84.500 I.
FNMA Gross " Ne1

and

-71i 0;00 fl ...... rXI"""'"

I,
-71 nnn fl_ 00_,

I, R6.000
Common.. on _It Dot. A.......oi. po-...,; po.....l al; ,..ht-l

ad;u.,...._n. ,.",;..l:- ' .._a rln... tn lAde nf ~ales of

Indteated
V.lue of
Sublect

l'4.t Adj. Tot

FItl.1 R.conclll.tion n. po~+- Sales ~ a~~ ._.: the best inn of
value Mn",t' .....;~ n;UAn t'n ~AlA '1 ril1A ton ;t'R ~UApo," a;",;1,"poi.tv to in
";"'00 Anrl ,~..+-'~..

ConllructlOnw."."tvDy" OONo N_ofW."...,............ W."...,eo-_u- -t
Thi. appr••aJ ie beNd upon the ebow ,............. the ceruftc.....,.~ and IIINDne~ ......... v.... dettntdDn U'ICI ... e'.UId tn

DFHlMC Form 43a IRov. 7/881 FNMA Form l0048lf1ey. 7181I_ with _ . 1I1li. Donee-

I ESTIMATETIi~~ED. OF SUBJECT I'ROl'ERlY AS OF 14 August .1tli. toile , 86 .000
Appr....' ~/~ lIe_w _ U1 __-;:I~---------:---------_;
DOl. R.pon SllInod 14 August . 1.~ D Dill l..!..J Dill - I'IIyoIaoIy~ I'lvperty



8o,row.,ICIi.nt S"znick

Add'.I. 99 Benk Street

New VPrk

Llnd.,/Cliln, NA

AREA

County New YPrk s,.. Ny ZIp Code , QQ, 4

Subject is located in the West ViUage section of Greenwich
Village~ an exclusive, high rent district serviced by
all necessary utilities, transportation and shopping
facilities. Residents are upscale professionals, artists
musicians, etc.

LOCATION
Adjustments were made to reflect the impact of location
on comparable value. Sale'2 is less desirable only
because it lies across West 14th Street (northern border
for the Village).

SITE/VIEW ADJUSTMENTS
An adjustment of $1,000 per floor was made to reflect the

impact of higher floors on value; the higher the floor
the better the view, the higher the value.

CONDITION
All sales wer~given an adjustment to reflect the fact
that the subject is undergoing exterior renovations
(witness the exterior scaffolding)

GROSS LIVING AREA
An adjustment of $65.00 per sq foot was made to reflect
the difference in sq ft size between the sales and the
comparables.

TOTAL GROSS/NET ADJUSTMENTS
Total gross and net adjustments exceed FNMA guidelines
due to the lack of recent interior sales from which the
appraiser could draw data and conclusions.
The most recent sales were more than 1 year ago and were
for 1 bedroom units with more shares than the subject.

The subject has 175 shares; the most recent sales were:
*4F sold 7/92 277 shares sale price $114,000
*7R sold 11/91 275 shares sale price $175,000

UNDERLYING MORTGAGE
Current mortgage is $400,000
Due June 199B
Interest rate is 7.25t
Monthly Payment is $3,336



MAP SKETCH ADDENDUM

CI,y NEW VClRK CounlY Nf)I YORK Sl.,. NY ZJpC- ]0014

BUILDING SKETCH
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Borro",.rlCli.nl Se!znick

Addr... 99 Bank Street

SUBJECT OTOGRAPH ADDENDUM

City New York

Llndlr/CI,.nt NA

County New Yorls Stot. Ny Zip Cod. 100

FRONT OF
SUBJECT PROPERTY

REAR OF
SUBJECT PROPERTY

STREET SCENE



COMPARABL ALES PHOTO ADDENDUM

Borrow.rlCll.nt Selzn!ck

Addr... 99 Bank Street

City N.w york

Lend.r/Client NA

County N.w York Sta.a Ny Zip Code 100

COMPARABlE SALE .,

227 West 11th 5t
#45

5aIe Dat.: 5/93

$aI. Pric.: $107.000

1lw , !JMIllI c ~ Al \1M. _2l ..2-7.,.

COMPARABLE SALE '2

10 West 15th 5t
",08

Sele Date: 5/93
Sal. Price: $110.000

COMPARABLE SALE #3

89 Bedford 5t
113

Sal. Oat.: 12192

Sal. Pric.: $ 118.000



( DEFlNITION Of' MARKET VAWE: The INet praIMble price aCh • propanv ehauId bllllll in • ~tI_ and opan .......t u"
oondili_ requ;a;t. 10 • f.r ..... tha bu.,., and ....r. -n ling pMlandy. Ilnow\aqeallly and -nne tha _ is IIOt .ft, -J by undue

.timuIu•• lmplioit in tllis d.finiaon is tha -aon of of • apaoIfiad clal. and tha peawlg of Ii1Ia hom ..... 10~r under

conditiona w_"" (1) bu.,., and .....r .... typicallymo~: (21 both partiee .0 w" informad 01 _ ..-. and _h ...tlng ,n wllM he

conaid.,. hi. own beat int.,..I: 131 • ranonable time i. aIowed for ._...r. in IN opan .......1; (411M\'11Wnt is rnecIa In 10"'" of c.h ,n

U.S. doll.,. or in I.rms of financael ananv-nta comparable tha,.IO; and C5lIN _ """'18 IN normal conald.,.uon tOlIN pr_nv

.old unaUaclad by apeci.. or cr••liw financing or ..... conc"--· gtanlad by anyone _lad with IN .....

• Adjunmenta 10 the comparabl•• mu.' be mad. for apeciaI or etNDW ti--=ing or ..... -.one. No edjw_ .... '-......" for t/'loH

co.t. whioh .r. normally paid by ....,. •• rnull of tradition or l.w in • rnarIlat _: lheM _18 .,. r_y identlheble .ne. IN .....r paya

Iha•• co.ta in virtually all ..... tr_a-. Special or crMliYe tinancing adju8trnanta _ be mad. 10 IN _able pr_ny by

comp.n.on. 10 f1nanc:ing I.rma off.rad by • third party inelitulional lendar lIMn i. 1101 "reedy involwd ,n IN propanv or tr_Don.

Any adjuaun.nl .houkl not be calculaled on • mechanic" dollar for doll.. coal of IN fi_ng 01 conc...on bul !he doll... _nl of any

edju.unent .houkt approxunala lhe mark.t'. r.actlon 10 IN ti........ng or conc.._ beNd ..... IN _r._'. judgamanl.

CERTlFlCAnON AND STATEMENT Of' UIMTlNG CONOlTIOHS

CERTIACATlON: The Appr•••r cartiti•• and egr... thet:

1. Tho Appr••ar he. no pra••nl or conlempl.tad Iutur. inl.reat in IN pr_nv IIP9r.oed; and _ttIer tha empIovn-t to malt. IN

lIPPr..... nor the compenaelion for ii, i. conling.nt upon IN _....s v"u. of tha pr_nv.
2. Tha Appr•••r he. no p.r.onal int.r••1 in or bin w,th r_clto lha .ub,..,t ....n., of IN _ r_n OlIN pwtICIpenla to _ .....

The ·E.lom.l. 01 Mark.t ""u.· in the appr.... r_n i. IIOt b..ad in whole or in pen upon _ r color, Of nalJOnal origon of IN

prospeeu". owner. or occupenta o' the property appr.Hd. or upon the reee, colol Of M1t10N1f ongIn 0' the pr..... oWMIre Of ocouea-nta of

th. propertl•• In the ",c,roty 01 tha propeny lIPpr...ad.

J. The Appr....r has par.ON/ly inepacled the pr_nv. both inaida and out. and ".. rnecIa an ...t_ lnapeclion of .. ....,......ebI......

1o.led ,n tha r.pon. To tha be.t of the Appr•••r'. knowledge end _.,. all .UOt_nla and ,nf_""".n tfte repon .... IN. and conec!.

.nd ,ha Appr....r haG not knowlIlg!y withhakl eny OIgniticent JnIOlmlltlOl'l.
4. All conung.nt .nd Iimillng conditlona or. cont.ned her..n (impooed by the t.".,. of _ -.gnmenl 01 by _ und-ened .ffectlng IN

anal.".••• opllllon•••nd conclu.,one conl..ned in the reponl.

S. Tho. appr••aI r.pon ha. be.n mad••n conlo,,",ly WIth and •• eubject to _ requiremanla of IN C_ 01 Proleeaional Ethic. end

Stand.rd. 01 Prof....onal Conduct 01 the _r.... orgeniz.D_ with wtvch _ Appr._ .. etfiIIeled.

6. All conclu..on••nd oporoon. conc.r"'ng lhe real ••tal. tMt ere ..t lonh ,n __....r~ were pr_ed by IN Appr._ w'-e

.'lIn.lur. lIPP••r. on the _r..... r_n. unl••• indicatad. ·R.view Appr.....• No ohenge of any itwn.n tha _r....r~ ..... be
mad. by .nyon. olher lhan lha Appr....,. end the Appr....r ._ haw nc r_nelboIiry IOf any ouch uAeUlhottzed ohange.

COHnNGENT AND UMIT1NG CONDmDNS: The c.rliticalion of the Appr...r _anng .n the eppr....r~ is aubjact 10 IN following

condlllon. and 10 .uch oth.r _cdic and limli"ll conditione .. er•••1 lonh by IN Appr._ ,n _ r-,.
1 . The Appr•••r ••aum•• no r._bility lor man.,. of • legal Mtura affecDng _ pr-"y _._ ." IN alia thareto.~ d__

Appr....r r.ndar .ny oporoon •• 10 tha, ti~ •• which '. a.eumad to be good and mertr.atable. The pr_nv is _r.oed .. lhoullh und.r

respon..ble ownership.

2. Any ak.lch in the '.pon ....y .how _roximet. dimeneioM end i. Included to .....t _ r_r ,n "'....zing _ pr_nv. The Appr._
h•• mad. no .urwy 01 th. prop.nv,

J. Th. Appr•••r I. not r.qUlred to lIIw t••limony or _.,n coun b.c..... 01 ha""ng rnecIa the _ .... with r.f.r.nc. 10 INpr~

in que.tlon, una••••rrangementl NY. Men prft'iou8ly m8da ther.for.

4. Any di.tnDutlon 01 the valu.lion in the rIPOn betw..n land end ,mpro."....nt. epplI•• only und.r !he ai.ling prollrwn 01 ulilization.

Th•••p.,at. valuallon. for land .nd building "",.t not be u.ad in conJUncuon with any oINr _ and .,. invlllicl if eo uead.

5. The Appr....r •••umn 1h.t thar••r. no hidd.n or unapp.r.nt condiuona 01 the propenv. eub or atructur... which woulcl rend.r it

more or I••• valuabl•. Th. Appr•••r ..awn.. no r..poneibility for ouch conditiona, or for ango""nng whoch millht be r_rad to

dllcowr luch tector••

6. Intonnauon, .aum.I•• , and oporoon. lurni.hecI to the Appr....r. and cont.ned in lhe r_n. w.r. obl8lned from _rc.. conald.red

r./ill/)/. end b.,j.ved 10 be lrue .nd corr.ct. How....r. no re_neiOiliry for eocurecy of _h 'Ierne furro.had IN Appr.... can be ..eumad

bv th. Appr....r.
7. O,ecloeur. 01 tho con,.nt. 01 the _r••" repon ,. gowrned by tha Bylaw. and ReguletioM 01 IN prof....onal _r.... orllanizelione

with whoch tha Appr••er I. eHili.ted,

8. N..ther .11. nor .ny pan of tha conl.nt 01 the rapon. or copy thereollincluding conclu._. to _ pr_nv v...... IN id.ntlty of the

Appr....r, prof••eional d.eignalioM. r.l.r.nce to any profeuional _r..... orgelllzoliona. or IN finn w,th which the Appr•••r i.

conn.ctadl, .heIl be uoed for .ny purpoe•• by .nyoroe but the c1i.nt .p.cified in the report. IN bon'ow.r il _ .... f.. peod by ._.

th. monll.lI.e or it. eucc.._. and euigna, rnonllege i.....,.,.. coneulUOnla. prof.......... _r.'" organiz.tiona. eny .rat. or led.rally

Ipproved lin.nci" ineutuuon. any depenment. egancy. or inetrumantality 01 IN United St.t•• or any etat• ." IN o;.trict of Columboa.

WIthout the pre",ou. wrin.n cone.nl 01 the Appr.Mr; nor ehaII it be oonveyad by enyona to _ public throullh adwrli..nll. public

r.laUon., naw , or o_r madia. without the wntt.n coneent .nd _rov" 01 IN Appr r.

9. On ..1 eppr , .ubj.ct to ••Ii.fectory compIalion. r~,.. or "teraDon•• the eppr.... r_n and v..... condu........r. conlingem

upon compl.tlon 01 tha Improvementa .n • workmanlike manner.

Oata 14 AUgust. 1993

Oat. 14 August. 1993_....
Fonn .3' J'A "

,-'.m' IJr,. ,_...._ .. ~_._ M !MA·1I02I1IJ·7.74


